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AGREEMENT AND PLAN OF MERGER 


THIS AGREEMENT AND PLAN OF MERGER, dated as of April 25, 2022 (this “Agreement”), is made by and among Twitter, Inc., a 
Delaware corporation (the “Company”), X Holdings I, Inc., a Delaware corporation (“Parent”), X Holdings Il, Inc., a Delaware corporation 
and a direct wholly owned Subsidiary of Parent (“Acquisition Sub”), and, solely for purposes of Sections 5.4, 6.2(d), 6.3, 6.8, 6.10, 6.11, 
6.12 and 9.9 (the “Specified Provisions”), Elon R. Musk (the “Equity Investor’). 


WITNESSETH: 


WHEREAS, the parties desire for Parent to acquire the Company by way of a merger (the “Merger”) of Acquisition Sub with and into 
the Company pursuant to the General Corporation Law of the State of Delaware (the “DGCL”) upon the terms and subject to the 
conditions set forth in this Agreement; 


WHEREAS, the board of directors of Acquisition Sub (the “Acquisition Sub Board”) has determined that it is advisable to, fair to 
and in the best interests of Acquisition Sub and its stockholders to effect the Merger of Acquisition Sub with and into the Company 
pursuant to the DGCL upon the terms and subject to the conditions set forth in this Agreement; 


WHEREAS, the Company’s board of directors (the “Company Board”) has, by resolutions duly adopted by the unanimous vote of 
the directors at a duly held meeting (i) determined that the terms and conditions of this Agreement, the Merger and the other transactions 
contemplated by this Agreement are advisable and in the best interests of the Company and the Company’s stockholders, (ii) authorized 
the execution and delivery of this Agreement and declared advisable and approved the consummation of the transactions contemplated by 
this Agreement, including the Merger, (iii) directed that this Agreement be submitted for consideration at a meeting of the Company’s 
stockholders and (iv) subject to the terms of this Agreement, recommended that the Company’s stockholders adopt this Agreement and 
approve the transactions contemplated by this Agreement, including the Merger (the “Company Board Recommendation’); 


WHEREAS, the Acquisition Sub Board has, by resolutions duly adopted, (i) determined that the terms and conditions of this 
Agreement, the Merger and the other transactions contemplated by this Agreement are advisable and in the best interests of the 
Acquisition Sub and Parent, as the sole stockholder of Acquisition Sub; (ii) authorized the execution and delivery of this Agreement and 
declared advisable and approved the consummation of the transactions contemplated by this Agreement, including the Merger, 
(iii) directed that this Agreement be submitted for consideration by Parent, as the sole stockholder of Acquisition Sub and 
(iv) recommended that Parent, as the sole stockholder of Acquisition Sub approve the Merger, and Parent, as the sole stockholder of 
Acquisition Sub, has approved this Agreement and the consummation of the transactions contemplated by this Agreement, including the 
Merger; 


WHEREAS, the board of directors of Parent (the “Parent Board”) has, by resolutions duly adopted by the unanimous vote of the 
directors, (i) adopted this Agreement and approved the consummation of the transactions contemplated by this Agreement, including the 
Merger and (ii) determined that this Agreement and the transactions contemplated by this Agreement are advisable and in the best 
interests of Parent and Elon Musk, as the sole stockholder of Parent; 


WHEREAS, as a material inducement to, and as a condition to, the Company entering into this Agreement, concurrently with the 


execution of this Agreement, Elon Musk (the “Guarantor”’) has entered into a limited guarantee, dated as of the date hereof, guaranteeing 
certain of Parent’s and Acquisition Sub’s obligations under this Agreement (the “Parent Guarantee”); and 
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Subsidiaries for any of their respective directors, officers or other employees, it being understood and agreed that the indemnification 
provided for in this Section 6.6 is not prior to or in substitution for any such claims pursuant to such policies or agreements. Following the 
Effective Time, the obligations of Parent and the Surviving Corporation under this Section 6.6 shall not be terminated or modified in any 
manner adverse to the rights of any D&O Indemnified Party without the consent of such affected D&O Indemnified Party. 


Section 6.7 Notification of Certain Matters. From and after the date of this Agreement until the earlier of the Effective Time or the 
date, if any, on which this Agreement is terminated pursuant to Section 8.1, the Company shall give prompt notice to Parent, and Parent 
shall give prompt notice to the Company, of (a) any notice or other communication received by such party from any Governmental 
Authority in connection with this Agreement, the Merger or the other transactions contemplated by this Agreement, or from any Person 
alleging that the consent of such Person is or may be required in connection with the Merger or the other transactions contemplated by 
this Agreement, if the subject matter of such communication or the failure of such party to obtain such consent could be material to the 
Company, the Surviving Corporation or Parent, and (b) any actions, suits, claims, investigations or proceedings commenced or, to such 
party’s Knowledge, threatened against, relating to or involving or otherwise affecting such party or any of its Subsidiaries which relate to 
this Agreement, the Merger or the other transactions contemplated by this Agreement. The parties agree and acknowledge the 
Company’s, on the one hand, and Parent’s, on the other hand, compliance or failure of compliance with this Section 6.7 shall not be taken 
into account for purposes of determining whether the condition referred to in Section 7.2(a) or Section 7.3(a), respectively, shall have been 
satisfied with respect to performance in all material respects with this Section 6.7. 


Section 6.8 Public Announcements. Except as otherwise contemplated by Section 6.5, so long as this Agreement is in effect, the 
Company, Parent and Acquisition Sub shall consult with each other before issuing any press release or otherwise making any public 
statements with respect to this Agreement or the transactions contemplated by this Agreement, and none of the parties hereto or their 
Affiliates shall issue any such press release or make any public statement prior to obtaining the other parties’ consent (which consent shall 
not be unreasonably withheld or delayed), except that no such consent shall be necessary to the extent disclosure may be required by 
Law, Order or applicable stock exchange rule or any listing agreement to which any party hereto is subject, in which case the party 
required to make such disclosure shall use its reasonable best efforts to allow, to the extent legally permitted, each other party reasonable 
time to comment on such disclosure in advance of its issuance, or is consistent with prior communications previously consented to by the 
other parties. In addition, the Company may, without Parent or Acquisition Sub’s consent, communicate to its employees, customers, 
suppliers and consultants; provided that such communication is consistent with prior communications of the Company or any 
communications plan previously agreed to by Parent and the Company, in which case such communications may be made consistent with 
such plan. Notwithstanding the foregoing, the restrictions set forth in this Section 6.8 shall not apply in connection with any Adverse Board 
Recommendation Change or dispute between the parties regarding this Agreement or the transactions contemplated hereby. 
Notwithstanding the foregoing, the Equity Investor shall be permitted to issue Tweets about the Merger or the transactions contemplated 
hereby so long as such Tweets do not disparage the Company or any of its Representatives. 


Section 6.9 Employee Benefits. 


(a) Continuing Employee Benefits. Employees of the Company or its Subsidiaries immediately prior to the Effective Time who 
remain employees of Parent, the Surviving Corporation or any of their Affiliates following the Effective Time are hereinafter referred to as 
the “Continuing Employees.” For the period commencing at the Effective Time and ending on the one-year anniversary of the Effective 
Time (the “Continuation Period”), Parent shall, or shall cause the Surviving Corporation or any of their 
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Affiliates to, provide for each Continuing Employee (i) at least the same base salary and wage rate, (ii) short- and long-term target 
incentive compensation opportunities that are no less favorable in the aggregate than those provided to each such Continuing Employee 
immediately prior to the Effective Time (provided that Parent shall not be obligated to provide such incentives in the form of equity or 
equity-based awards) and (iii) employee benefits (excluding equity and equity-based awards) which are substantially comparable in the 
aggregate (including with respect to the proportion of employee cost) to those provided to such Continuing Employee immediately prior to 
the Effective Time. Without limiting the generality of the foregoing, during the Continuation Period, Parent shall provide, or shall cause the 
Surviving Corporation or any of their Affiliates to provide severance payments and benefits to each Continuing Employee whose 
employment is terminated during such period that are no less favorable than those applicable to the Continuing Employee immediately 
prior to the Effective Time under the Company Benefit Plans. 


(b) Parent agrees that the Surviving Corporation shall cause the Surviving Corporation’s employee benefit plans established 
following the Closing Date (if any) and any other employee benefit plans covering the Continuing Employees following the Effective Time 
(collectively, the “Post-Closing Plans’), to recognize the service of each Continuing Employee (to the extent such service was recognized 
by the Company) for purposes of eligibility, vesting and determination of the level of benefits (but not for benefit accrual purposes under a 
defined benefit pension plan) under the Post-Closing Plans, to the extent such recognition does not result in the duplication of any 
benefits. 


(c) For the calendar year including the Effective Time, the Continuing Employees shall not be required to satisfy any 
deductible, co-payment, out-of-pocket maximum or similar requirements under the Post-Closing Plans that provide medical, dental and 
other welfare benefits (collectively, the “Post-Closing Welfare Plans”) to the extent amounts were previously credited for such purposes 
under comparable Company Benefit Plans that provide medical, dental and other welfare benefits. 


(d) As of the Effective Time, any waiting periods, pre-existing condition exclusions and requirements to show evidence of 
good health contained in such Post-Closing Welfare Plans shall be waived with respect to the Continuing Employees (except to the extent 
any such waiting period, pre-existing condition exclusion or requirement to show evidence of good health was already in effect with 
respect to such employees and has not been satisfied under the applicable Company Benefit Plan in which the participant then 
participates or is otherwise eligible to participate as of immediately prior to the Effective Time). 


(e) Nothing contained in this Section 6.9, expressed or implied, shall (i) be treated as the establishment, amendment or 
modification of any Company Benefit Plan, Post-Closing Plan or other employee benefit plan or constitute a limitation on rights to amend, 
modify, merge or terminate after the Effective Time any Company Benefit Plan, Post-Closing Plan or other employee benefit plan, (ii) give 
any Company Service Provider (including any beneficiary or dependent thereof) or other Person any third-party beneficiary or other rights 
or (iii) obligate Parent or any of its Affiliates to (A) maintain any particular Company Benefit Plan, Post-Closing Plan or (B) retain the 
employment or services of any Company Service Provider. 


Section 6.10 Financing. 


(a) Each of the Equity Investor, Parent and Acquisition Sub shall take or cause to be taken, and shall cause their respective 
Affiliates and its and their respective Representatives to take, or cause to be taken, all actions and to do, or cause to be done, all things 
necessary, proper or advisable to arrange, obtain and consummate the Financing at or prior to the Closing on the terms and subject to the 
conditions set forth in the Financing Commitments (including any “flex” provisions), including 
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IN WITNESS WHEREOF, each of Parent, Acquisition Sub, the Company and, solely with respect to the Specified Provisions, the 
undersigned individual, have caused this Agreement to be executed as of the date first written above in their individual capacity or by their 
respective officers thereunto duly authorized, as applicable. 


X HOLDINGS 1, INC. 


By: /s/ Elon R. Musk 


Name: Elon R. Musk 
Title: President, Secretary and Treasurer 


X HOLDINGS II, INC. 


By: /s/ Elon R. Musk 


Name: Elon R. Musk 
Title: President, Secretary and Treasurer 


[Signature Page to Agreement and Plan of Merger] 
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TWITTER, INC. 


By: /s/ Bret Taylor 


Name: Bret Taylor 
Title: Chair of the Board of Directors 


[Signature Page to Agreement and Plan of Merger] 
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SOLELY WITH RESPECT TO THE SPECIFIED 
PROVISIONS: 


ELON R. MUSK 


/s/ Elon R. Musk 


[Signature Page to Agreement and Plan of Merger] 
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